RESOLUTION NO. 20061207-AHFC004

RESOLUTION CONSENTING TO THE TRANSFER OF THE
STASSNEY WOODS APARTMENTS PROJECT FROM MID-
AMERICA APARTMENTS OF TEXAS, L.P. TO MID-AMERICA
APARTMENTS, L.P.

WHEREAS, the Austin Housing Finance Corporation (the
"Corporation”) has been duly created and organized by action of the City
Council of the City of Austin, Texas (the "Sponsoring Governmental Unit")
under the provisions of the Texas Housing Finance Corporations Act, Chapter
394, Texas Local Government Code, as amended (the "Act"), for the purpose of
providing a means of financing the costs of residential ownership and

development that will provide decent, safe and sanitary housing for persons of

low and moderate income at prices they can afford, and

WHEREAS, the Act authornizes the Corporation to 1ssue bonds to defray,

in whole or 1n part, the development costs of a residential development, and

WHEREAS, the Board of Directors of the Corporation (the "Board")
authorized the 1ssuance of the Austin Housing Finance Corporation Multifanly

Housing Revenue Refunding Bonds (Stassney Woods Apartments Project)




Series 1994 (the "Bonds"), 1n the aggregate principal amount of $5,160,000,
pursuant to and 1n accordance with the terms of a Indenture of Trust, dated as of
Aprl 1, 1994 (the "Indenture"), by and between the Corporation and First
Bank, National Association, as Trustee (the "Trustee"), for the purpose of
obtamning funds to refund the Project (defined below), all under and in

accordance with the Constitution and laws of the State of Texas, and

WHEREAS, the Corporation loaned the proceeds of the Bonds to
America First Austin REIT, Inc , a Texas Corporation (the "Borrower"), in order
to refinance the costs of acqusition, construction and equipping of the
residential rental project (the "Project”) located within the State of Texas, a
portion of the units 1n which were required pursuant to Section 142(d) of the
Code to be occupied by persons and families of low and families of moderate

income, and

WHEREAS, the Corporation, the Trustee and the Borrower executed and
dehvered a Loan Agreement, dated as of Apnil 1, 1994 (the "Loan Agreement"),
pursuant to which the Corporation agreed to lend funds to the Borrower to

enable the Borrower to refinance the Project, and




WHEREAS, on October 1, 1997, the Corporation, the Borrower, the
Trustee and Mid-America Apartments of Texas, L P (successor to Mid-America
Stassney Woods Limited Partnership) (the "1997 Borrower"), entered 1nto the
Modtfication, Assignment and Assumption Agreement (the "Modification
Agreement") to transfer to the 1997 Borrower all of the Borrower’s right, title
and nterest 1n and to the Project and the Loan Documents (as defined 1n the

Modification Agreement), and

WHEREAS, the Board authorized the 1ssuance of the Austin Housing
Finance Corporation Multifamily Housing Revenue Refunding Bonds (Stassney
Woods Apartments Project) Series 2004 (the "Refunding Bonds"), in the
aggregate principal amount of $4,050,000, pursuant to and in accordance with
the terms of a Trust Indenture, dated as of February 1, 2004 (the "New
Indenture”), by and between the Corporation and The Bank of New York Trust
Company, N A, as Trustee (the "New Trustee"), for the purpose of obtaining
funds to refund the Bonds, all under and 1n accordance with the Constitution and

laws of the State of Texas, and

WHEREAS, the 1997 Borrower has requested the Issuer consent and

execute all necessary documents required to effectuate the transfer of the Project




from the 1997 Borrower to Mid-America Apartments, L P (the “Transferee”),
and

WHEREAS, 1n connection with the transfer, the Transferee and 1997
Borrower are required to comply with the transfer provisions set forth n the
Fmancing Agreement, dated as of February 1, 2004, by and among the
Corporation, the New Trustee and the 1997 Borrower and the Land Use and
Restriction Agreement, dated April 7, 1994, as amended by the First
Amendment to Land Use and Restriction Agreement, dated February 1, 2004,
by and among the Corporation, the New Trustee and the 1997 Borrower

NOW, THEREFORE,

BE IT RESOLVED BY THE BOARD OF THE AUSTIN HOUSING
FINANCE CORPORATION:

Section 1.1 - Approval, Execution and Delivery of the Supplemental
Indenture That the transfer set forth in the recitals above 1s hereby approved
and that the authorized representatives of the Corporation named m this
Resolution each are authorized hereby to execute, attest and affix the

Corporation's seal to all documents necessary to effectuate the transfer




Section 1.2 - Power to Revise Form of Documents That,
notwithstanding any other provisions of this Resolution, the authorized
representatives of the Corporation named 1n this Resolution each are authorized
hereby to make or approve such revisions in the form of the documents attached
hereto as exhibits as, in the judgment of such authorized representative or
authorized representatives, and mn the opinion of McCall, Parkhurst & Horton
L L P Bond Counsel to the Corporation, may be necessary or convenient to
carry out or assist in carrying out the purpose of this Resolution, such approval
to be evidenced by the execution of such documents by the authorized

representatives of the Corporation named in this Resolution

Section 1.3 - Authorized Representatives That the President, Vice
President, Secretary and General Manager are hereby named as authorized
representatives of the Corporation for purposes of executing, attesting, affixing
the Corporation's seal to, and delivermg the documents and instruments referred

to herein

ADOPTED: December7 ,2006 ATTEST: M& QLJEY
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Shlrley
Secretary




